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INTERNATIONAL INDICES

Normalised percentage performances - in rand terms

SOUTH AFRICAN INDICES CLOSE PREVIOUS 1D% 5D% T™M%  YTD% 30.00

All Share 109682.63 108980.05 0.64 -0.55 -2.70 -5.31

Top 40 101614.59 10077213 084 038 269  -5.89 25.00

Financial 15 25820.59 25887.71 -0.26 -0.49 -3.62 3.81

Industrial 25 127503.89 128779.50 -0.99 -3.77 -1.06 -7.97 20.00

Resource 10 106993.10 102724.08 4.16 3.71 -3.58 -13.47

Mid Cap 103482.88 103835.68 -0.34 -1.29 -3.59 -8.82

Small Cap 106864.70 107821.95 -0.89 -1.74 -3.16 -1.01 1900 L\I\‘

Banks 16444.42 16488.89 -0.27 -0.05 -3.30 6.63 I\-
Retailers 5049.77 518723 265 651 -1015 -19.89 %

Property (J253) - TR 3261.79 329536  -1.02 -1.77 084 394 A

AMERICAN INDICES CLOSE PREVIOUS 1D% 5D% T™M%  YTD% 500 /

Dow Jones 52218.58 5222464 -001 084 098 865 i tvc.,-\\ rmfw‘j\‘ J“\»v\

Nasdaq 25690.90 2583721 057 220 182 1054 000 T

S&P 500 7498.96 7509.20 -0.14 -0.97 0.35 9.55

EUROPEAN INDICES CLOSE PREVIOUS 1D% 5D% TM%  YTD% -5'0023 Jul 23 Sept 23 Nov 23 Jan 23 Mar 23 May

CAC 40 8437.89 8363.14 0.89 0.66 0.45 3.54 All Share FTSE S&P 500 SHANGHAI
DAX 30 25155.41 25011.35 0.58 0.62 0.06 272 INTERNATIONAL INDICES

Eurostoxx 50 6320.00 628310 0590 075 -026 913 1 & 3Yearpercentage performances

FTSE 10716.97 10585.91 1.24 191 2.67 7.91 1‘5‘2

ASIAN INDICES CLOSE PREVIOUS 1D% 5D% TM%  YTD% 130

Hang Seng 24892.66 25132.29 -0.95 0.86 473 -2.88 120 1o

Nikkei 225 66115.60 66232.19 -0.18 -3.83 -8.62 31.34 110 §

Shanghai 3867.03 3864.37 0.07 -2.24 -7.11 -2.57 100 ®

EARLY MORNING MARKETS LAST CLOSE % CHG 1D% 5D%  YTD% 90 8

Tencent (China) 449.80 44060 209 705 -7.05 -2559 80 & §

BHP (Australia) 6071.00 5976.00 1.59 2.52 -1.32 33.84 70 © -
INTERNATIONAL ECONOMIC CALENDAR | SELECTED EVENTS ZZ 5 §

TIME AREA  EXPECTED EVENTS AND RELEASES EXP.  PREV. 2 - « .
1415  EU Main Refinancing Rate 2.40% 2.40% 30 § § 5 ;
1430 EU Building Permits YoY -2.50% 16.90% 2 g - - ©
1430 US Unemployment Claims 211k 208k 10 ~
15:00 SA Interest Rate Decision 7.25%  7.00% 0

15:00 SA Prime Overdraft Rate 10.75% 10.50% All Share Nasdaq S&P 500 FTSE Nikkei Shanghai
TIME AREA  LAST SESSION'S EVENTS AND RELEASES EXP. ACT. Ry ms

10:00 SA Inflation Rate MoM 0.80% 0.70% ‘ZIUSZEE)CSL;QEARE INDEX

10:00 SA Inflation Rate YoY 4.70%  5.00% 140000

10:00 SA Core Inflation Rate MoM 0.20% 0.60%

10:00 SA Core Inflation Rate YoY 4.00% 4.10% 130000

13:00 SA Retail Sales YoY 2.50% 2.30%

JSE ALL SHARE | BEST & WORST ONE-DAY PERFORMERS 120000

BEST ONE-DAY % PERFORMERS CODE CLOSE 1D% 5D% YTD%

Harmony GM Co Ltd HAR 26477 569 704 2145 110000

AngloGold Ashanti plc ANG 134288 5.57 4.94 -6.30

Gold Fields Ltd GFI 55383 5.21 3.52 -23.68 100000

DRD Gold Ltd DRD 3556 4.74 3.73  -32.09

Valterra Platinum Ltd VAL 116119 4.72 8.54 -17.62 50000

WORST ONE-DAY % PERFORMERS CODE CLOSE 1D% 5D% YTD%

Tsogo Sun Limited TSG 740 -5.13 -5.13 5.71 80000

Naspers Ltd -N- NPN 78797 -419 -11.50 -28.66

Ninety One Limited NY1 4415 -4.13 -4.79 -7.66

Pick n Pay Stores Ltd PIK 1869 401 -3.86 -24.94 700021 bec 31 Mar 30 Jun 30 Sept 31 Dec
Wilson Bayly HIm-Ovc Ltd WBO 16250 -3.98 -3.83 -2.75

DIVIDEND DATA Last Date to Trade Tuesday, 28 July
COMPANY CODE EXPECTED DIVIDEND COMPANY CODE EXPECTED DIVIDEND
Labat Africa LAB 1ZARc - -
Araxi AXX 7.5ZARc - -

SOURCES : JSE, IRESS, REUTERS, BLOOMBERG, CNBC

PLEASE SEE THE FULL DISCLAIMER ON THE LAST PAGE
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LOCAL EQUITIES | JSE LARGE CAP COMPANIES

LOCAL MARKET SUMMARY

COMPANY CLOSE PREVIOUS 1D% 5D% TM%  YTD% SELECTED HEADLINES AND THEMES
Absa Group Limited 21929 22040 -0.50 267 -12.25 -8.38 South African equities advanced on Wednesday, with the JSE All Share gaining 0.64% to 109,682.63 and
. the Top 40 rising 0.84% to 101,614.59. June headline inflation accelerated to a two-year high of 5.0%
Anglo American ple 77398 76578 .07 216 980 12,97 from 4.5% in May, exceeding the 4.7% consensus, while core inflation reached 4.1% versus 3.9%
AngloGold Ashanti plc 134288 127201 5.57 494  -3.61 -6.30  expected. Transport contributed most as the Iran conflict lifted fuel costs. The data reinforced
Anheuser-Busch InBev SA NV 136862 134405 1.83 4.86 289 92785 expectations of a second consecutive South African Reserve Bank rate increase on Thursday. Pepkor
o also announced plans to combine Flash with Shop2Shop, creating a fintech platform intended for a
BHP Group Limited 69447 67800 2.43 -0.42 -1.35  36.94 separate future listing eventually.
BID Corporation Ltd 43979 43682 0.68 1.30 1.66 4.25
British American Tob plc 101652 101585 0.07 4.89 5.92 8.00
Compagnie Fin Richemont 395267 397776 -0.63 -0.34 7.22 8.98 JSE TOP 40 INDEX
X One-year (Rolling)

Capitec Bank Hldgs Ltd 467000 469136 -0.46 -0.68 -0.82 12.37 25000

125
Discovery Ltd 25368 25266 0.40 -1.00 -11.95 11.47
Firstrand Ltd 9623 9607 0.17 -1.03 -2.82 6.04

120000
Gold Fields Ltd 55383 52639 5.21 3.52 -3.09 -23.68
Glencore plc 11852 11601 2.16 2.77 -3.09 30.03

115000
Harmony GM Co Ltd 26477 25052 5.69 7.14 -0.11  -21.45
Impala Platinum Hlgs Ltd 18559 17742 4.60 1.34 -1.14 -29.16

110000
Investec Ltd 13551 13512 0.29 1.22 -1.61 10.91
Investec plc 13837 13781 0.41 2.63 -0.21 13.26
MTN Group Ltd 22868 22327 242 038 283 3491 0000
Nedbank Group Ltd 27444 27398 0.17 2.29 -1.91 3.07
Naspers Ltd -N- 78797 82247 419 1150 380 2866 0000
Prosus N.V. 69374 72182 -3.89 -10.32 -297 -32.22
South32 Limited 5222 4995 454 1286 710 3274 99000
Standard Bank Group Ltd 31850 32087 -0.74 -0.47 -2.86 9.68
Shoprite Holdings Ltd 27826 28365 -1.90 -1.34  -6.51 2.97 90000
Sanlam Limited 8640 8663 -0.27 217 -416  -12.28
Valterra Platinum Ltd 116119 110886 4.72 8.54 204 -17.62 85000

23 Jul 23 Sept 23 Nov 23 Jan 23 Mar 23 May

Vodacom Group Ltd 15616 15246 2.43 0.57 7.90 10.51

LOCAL INDICES
Normalised percentage performances
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LOCAL SENS ANNOUNCEMENTS
SELECTED RELEASES

-2023 Jul 23 Sept 23 Nov 23 Jan 23 Mar 23 May
All Share Financial 15 Industrial 25 Resources 10

EXPECTED COMPANY REPORTING SCHEDULE

COMPANY CODE RELEASE DATE
Primary Health Properties PHP Interim 24 Jul
Valterra Platinum VAL Interim 28 Jul
Shaftesbury Capital SHC Interim 29 Jul
Kumba Iron Ore KIO Interim 29 Jul
Valterra Platinum VAL Interim 29 Jul
BANK AND OTHER SELECTED PREFERENCE SHARES

COMPANY CODE CLOSE CLEAN YIELD  NEXT LDT (Est.)
Investec Limited INPR 9905 8.72 18 Aug 26
Standard Bank SBPP 9474 8.84 02 Sept '26
Capitec CPIP 11000 8.18 16 Sept '26
Grindrod GNDP 10500 9.13 16 Sept '26
Netcare NTCP 9350 9.71 11 Nov 26
Discovery DSBP 12990 8.32 22 Sept '26

Reinet Investments S.C.A. — Asset Value Holds Firm as Buybacks Continue
Reinet Investments reported net asset value of €6.6 billion at 30 June 2026, down €6 million, or 0.1%,
from €6.601 billion at 31 March 2026. Net asset value per share nevertheless increased to €36.39 from
€36.31 at the March year-end and €36.30 a year earlier. Since March 2009, the group has delivered
compound annual growth of 8.1% in euro terms, including dividends paid. During the quarter, Reinet
funded €9 million of commitments and repurchased 559,649 ordinary shares for approximately €13.8
million under its sixth buyback programme. The broadly stable asset value and higher per-share measure
highlight disciplined capital allocation overall.

RNI | +0.32% | Open: 43997 | High: 44000 | Low: 43019 | Close: 43864

Sirius Real Estate Limited — Fulda Acquisition Adds Defence-Linked Income
Sirius Real Estate completed the €49.8 million acquisition of a fully occupied light-industrial business
park in Fulda, Germany, adding an income-producing asset linked to defence-sector demand. The
property provides 57,771 square metres of lettable space on a 112,867-square-metre site and generates
annual rent of approximately €3.93 million. The total acquisition cost represents an EPRA net initial yield
of 7.8%, while the weighted average lease expiry is 5.1 years. Its principal tenant, a European ballistic-
protection manufacturer, has occupied the site since 2014. Multi-year production programmes support
income visibility and strengthen Sirius’s German industrial portfolio meaningfully for investors seeking
durable contracted income.

SRE | +0.09% | Open: 2133 | High: 2162 | Low: 2111 | Close: 2122

Pepkor Holdings Limited — Flash and Shop2Shop Combination Builds

Fintech Scale

Pepkor will combine Flash with Shop2Shop to establish FintechCo, a merchant commerce and financial
technology platform processing more than R200 billion annually across South Africa’s formal and
informal economies. Pepkor will secure a 57.1% controlling interest through a R1.57 billion cash
subscription for new Shop2Shop shares and the contribution of its entire Flash holding, valued at R10.6
billion. The transaction implies an equity valuation of approximately R21.3 billion. The combined platform
will integrate Flash’s value-added services distribution with Shop2Shop’s acquiring, payments, cash-
management and trade capabilities. A planned future listing provides a potential route for shareholder
value realisation over time ultimately.

PPH | -2.91% | Open: 2133 | High: 2138 | Low: 2023 | Close: 2035

SOURCES : JSE, IRESS, REUTERS, BLOOMBERG, CNBC PLEASE SEE THE FULL DISCLAIMER ON THE LAST PAGE PAGE 2



LOCAL EQUITIES | JSE MID CAP COMPANIES

LOCAL EQUITIES | JSE SMALL CAP COMPANIES

COMPANY CLOSE PREVIOUS 1D% 5D% TM%  YTD% COMPANY CLOSE PREVIOUS 1D% 5D% TM%  YTD%
Aspen Pharmacare Hldgs Ltd 14960 14361 417 0.86 -1.97  28.09 ADVTECH Ltd 4695 4701 -0.13 -2.88 6.41 26.11
African Rainbow Min Ltd 17108 16689 2.51 -1.42 -5.92 -13.99  Altron Limited A 2779 2766 0.47 -0.36 -2.49  39.72
AVI Ltd 9286 9350 -0.68 -3.05 -6.20  -11.98  AECI Limited 11876 11815 0.52 -2.24 -2.25  32.96
Boxer Retail Limited 7657 7843 -2.37 -1.24 -9.66 7.32  Alexander Forbes Grp Hldgs 723 705 2.55 -0.96 -0.96 -7.31
Bidvest Ltd 23795 23680 0.49 1.42 -3.29 0.19  Afrimat Limited 2825 2747 2.84 5.25 -0.91 -31.38
Clicks Group Ltd 21951 22756 -3.54 -2.57 -8.04 -34.78 Astral Foods Ltd 20554 20772 -1.05 -1.42 1179 -22.93
Dis-Chem Pharmacies Ltd 3114 3216 -3.17 -4.18 -10.03 -11.03 Attacq Limited 1697 1700 -0.18 -2.58 -2.86 411
DRD Gold Ltd 3556 3395 4.74 3.73 -5.17  -32.09  Blu Label Unlimited 854 843 1.30 10.34 -0.81 -18.98
Exxaro Resources Ltd 20093 20123 -0.15 0.47 -3.78  12.25 Burstone Group Limited 975 987 -1.22 -0.31 -0.51 6.67
Growthpoint Prop Ltd 1712 1728 -0.93 -1.55 -3.00 -0.23  Bytes Technology Grp PLC 9108 9169 -0.67 -1.80 1470  11.80
Hammerson plc 8060 8057 0.04 -1.18 6.56  10.32 Coronation Fund Mngrs Ld 4141 4217 -1.80 2.00 1.82 -11.44
Kumba Iron Ore Ltd 25234 25501 -1.05 -10.06 -15.37 -28.12 Datatec Ltd 8332 8418 -1.02 -5.05 -10.78 5.40
Karooooo Ltd 100060 103142 -2.99 8.76  30.29  27.87 EmiraProperty Fund Ltd 1341 1320 1.59 -2.83 -1.54 -1.32
PSG Fin Services Ltd 3408 3401 0.21 -2.18  11.34  25.06 Equites Prop Fund Ltd 1749 1760 -0.63 -1.74 0.00 -4.69
Mondi plc 16337 15908 2.70 4.90 4.83 -19.76  Famous Brands Ltd 5400 5580 -3.23 -3.74 -4.19 0.97
Mr Price Group Ltd 16127 16700 -3.43 -9.62 -7.94 -7.84  Fortress Real EstInv B 2401 2439 -1.56 -3.57 -4.76 0.46
Momentum Group Limited 4050 4050 0.00 0.72 0.00 5.91 Fairvest Limited B 712 723 -1.52 -5.32 -5.70 -0.84
Ninety One Plc 4612 4770 -3.31 -4.08 -2.00 -4.47  Grindrod Ltd 2685 2678 0.26 0.45 113  57.94
Northam Platinum Hldgs Ltd 23463 22582 3.90 -2.31 -7.09  -30.40 Hosken Cons Inv Ltd 16846 16850 -0.02 4.63 -0.34 7.99
NEPI Rockcastle N.V. 14880 14925 -0.30 -0.13 2.62 2.02  Hudaco Industries Ltd 19084 19500 -2.13 -0.08 -0.73 -6.91
Netcare Limited 1833 1836 -0.16 -1.98 3.56  15.79 Hyprop Inv Ltd 5814 5950 -2.29 -3.26 -2.20 1.96
Ninety One Limited 4415 4605 -4.13 -4.79 -3.88 -7.66  ASP ISOTOPES INC. 6775 6820 -0.66 -11.78 -40.50 -30.51
Old Mutual Limited 1292 1307 -1.15 -2.71 -5.28  -13.29  [Italtile Ltd 916 950 -3.58 -3.58 0.66 1.22
OUTsurance Group Limited 8103 8046 0.71 -1.40 466  13.08 JSELtd 15156 15320 -1.07 -0.30 -7.30 5.67
Pan African Resource plc 2116 2022 4.65 714  -10.45  -21.43  KAP Limited 266 275 -3.27 -1.48 -6.34  38.54
Primary Health Prop PLC 2070 2100 -1.43 0.98 3.92 -4.65  Life Healthc Grp Hldgs Ltd 1080 1081 -0.09 0.47 3.95 -5.18
Pepkor Holdings Ltd 2035 2096 -2.91 -5.35 -9.56  -23.06 Lighthouse Properties plc 801 803 -0.25 -0.50 7.95 -5.21
Quilter Plc 4307 4441 -3.02 -4.99 3.53 6.21 MASP.LC 2195 2180 0.69 -0.23 512 -2.83
Redefine Properties Ltd 623 638 -2.35 -3.26 -4.01 3.83  Motus Holdings Ltd 10390 10627 -2.23 -4.73 511 -14.79
Remgro Ltd 18943 18977 -0.18 0.03 -3.26 4.37  Oceana Group Ltd 6857 6999 -2.03 -2.06 1.59  23.02
Reinet Investments S.C.A 43864 43724 0.32 -2.67 -6.82  -24.37  Omnia Holdings Ltd 11000 10802 1.83 -2.65 0.48  39.59
Shaftesbury Capital plc 3117 3040 2.53 -0.03 6.75 -3.56  Channel VAS Inv Ltd 1420 1422 -0.14 -2.07 -5.02 -30.63
Santam Limited 39671 39980 -0.77 -0.20 -0.77 -7.19  Pick n Pay Stores Ltd 1869 1947 -4.01 -3.86 -9.84 -2494
Sasol Limited 18625 18925 -1.59 4.92 012 7538 Premier Group Limited 18063 18500 -2.36 -1.51 -4.48 7.74
Sirius Real Estate Ltd 2122 2120 0.09 1.53 0.33 -2.21  PPC Limited 731 745 -1.88 -3.69 -13.80  30.77
Tiger Brands Ltd 27905 28045 -0.50 -0.39 -479  -23.79  Raubex Group Ltd 4559 4654 -2.04 -1.96  -10.47 231
The Foschini Group Limited 5255 5465 -3.84  -10.72  -19.28 -37.40 RCL Foods Limited 810 803 0.87 1.25 -1.22 -19.80
Truworths Int Ltd 5068 5220 -2.91 -9.58  -12.30 -10.98 Resilient REIT Limited 8076 8150 -0.91 -1.76 -3.21 0.95
Woolworths Holdings Ltd 4665 4708 -0.91 -3.28  -11.24  -16.70 Reunert Ltd 5775 5910 -2.28 -2.79 -3.67 -7.33
SA Corp Real Estate Ltd 358 363 -1.38 -2.72 -1.38 -0.56
SOUTH AFRICAN 10-YEAR BOND YIELD Sappi Ltd 1112 1098 1.28 3.63 590 -54.70
202592026 Super Group Ltd 1931 1954 118 168 173 212
12 The Spar Group Ltd 4719 4676 0.92 1.01 -8.28 -50.59
Stor-Age Prop REIT Ltd 1616 1620 -0.25 -2.06 -4.66 -9.87
n Southern Sun LTD 988 1000 -1.20 -1.20 -1.69 -3.52
Sun International Ltd 5052 5073 -0.41 0.92 -6.84  30.71
10 Thungela Resources Ltd 10500 10108 3.88 7.23 -10.47 9.38
Telkom SA SOC Ltd 5657 5600 1.02 -1.69 -7.25 -4.13
9 Tsogo Sun Limited 740 780 -5.13 -5.13 -5.13 571
Vukile Property Fund Ltd 2432 2466 -1.38 -1.54 -2.91 -2.72
We Buy Cars Hlds Ltd 3189 3268 -2.42 -5.54 -8.89 -33.33
8 Wilson Bayly HIm-Ovc Ltd 16250 16924 -3.98 -3.83 -5.80 -2.75
7
31 Dec 31 Mar 30 Jun 30 Sept 31 Dec
10-YEAR BOND YIELDS | SELECTED ITEMS (gasis Point change) GLOBAL INTEREST RATES
REGION YIELD 1D ™ 1Y REGION DATE CHANGED CURRENT RATE
United States 4.66% 3 15 31  United States Dec '25 3.50%-3.75%
United Kingdom 5.03% 1 23 47 United Kingdom Aug 24 4.00%
Germany 3.17% 1 22 58  European Jun 26 2.40%
Japan 2.75% 4 9 124 SA Repo Rate May '26 7.00%
South African 10Y 8.81% 12 31 -100  SA Prime Rate May '26 10.50%
SOURCES : JSE, IRESS, REUTERS, BLOOMBERG, CNBC PLEASE SEE THE FULL DISCLAIMER ON THE LAST PAGE PAGE 3
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EUROPEAN INDICES
Normalised percentage performances

CAC 40

AMERICA INDICES
Normalised percentage performances

Nl

23 Jan

DAX 30

23 Mar

23 May

FTSE

EUROPEAN MARKET SUMMARY
SELECTED HEADLINES AND THEMES

European equities closed at a two-week high on Wednesday, with the STOXX 600 gaining 0.6% to 647.07,
its strongest finish since 6 July, as energy and defence shares advanced. Randstad surged nearly 14%
after quarterly revenue exceeded expectations and management indicated improving demand. The
European Central Bank is widely expected to hold rates steady on Thursday, although markets price at
least one 25-basis-point increase by year-end. Airbus rose 7% after announcing a €5 billion buyback and
targets implying near-doubled profit by 2029, while Nestlé gained 2.2% on reported talks concerning its
European water portfolio assets.

EUROPEAN INDICES CLOSE PREVIOUS 1D% 5D% TM%  YTD%
CAC 40 8437.89 8363.14 0.89 0.66 0.45 3.54
DAX 30 25155.41 25011.35 0.58 0.62 0.06 2.72
Eurostoxx 50 6320.00 6283.10 0.59 0.75 -0.26 9.13
FTSE 10716.97 10585.91 1.24 1.91 2.67 7.91
CAC 40 DAX 30 FTSE
Last 20 Sessions Last 20 Sessions Last 20 Sessions
8600 26000 10800
25500 10700
8400 10600
25000
10500
8200
24500 10400
8000 24000 10300

25 Jun 05 Jul 15 Jul 25 Jun 05 Jul 15 Jul 25 Jun 05 Jul 15 Jul

AMERICAN MARKET SUMMARY
SELECTED HEADLINES AND THEMES

US equities ended mixed on Wednesday, with the Nasdaq leading declines as investors assessed uneven
technology performance and awaited earnings. The S&P 500 edged lower, while the Dow finished
virtually unchanged. The Philadelphia Semiconductor Index gained 0.4%, extending its recovery to a third
session after entering bear-market territory last week. Alphabet reported revenue of $119.8 billion, above
the $116.9 billion consensus, while Tesla generated $28.24 billion but missed earnings expectations.
Middle East tensions pushed oil to a six-week high, reviving inflation concerns. Markets assign a 66%
probability that the Federal Reserve holds rates next week.

Ty

Dow Jones

ASIAN INDICES
Normalised percentage performances

Py

23 Jul 23 Sept 23 Nov

SOURCES : JSE, IRESS, REUTERS, BLOOMBERG, CNBC

Hang Seng

23 Jan

Nasdaq

23 Jan

Nikkei 225

23 Mar

23 Mar

23 May

S&P 500

23 May

Shanghai

AMERICAN INDICES CLOSE PREVIOUS 1D% 5D% TM%  YTD%
Dow Jones 52218.58 52224.64 -0.01 -0.84 0.98 8.65
Nasdaq 25690.90 25837.21 -0.57 -2.20 -1.82  10.54
S&P 500 7498.96 7509.20 -0.14 -0.97 0.35 9.55
DOW JONES NASDAQ S&P 500
Last 20 Sessions Last 20 Sessions Last 20 Sessions
53500 26500 7600
53000 26000
7500
52500
25500
52000 7400
51500 25000
51000 24500 7300
25Jun  05Jul 15 Jul 25Jun 05 Jul 15 Jul 25Jun 05 Jul 15 Jul

ASIAN MARKET SUMMARY
SELECTED HEADLINES AND THEMES

Asian equities advanced on Thursday after major US technology companies outlined substantial capital-
spending plans, supporting expectations of stronger demand for regional semiconductor suppliers.
South Korea's economy expanded 0.6% quarter on quarter in the second quarter, exceeding the 0.4%
consensus, as semiconductor exports offset weaker construction investment. In Australia, June
employment growth surpassed expectations, prompting markets to reassess the interest-rate outlook.
The Australian dollar rose 0.3% to $0.7020, while three-year government bond futures fell five ticks to
95.4. Markets placed a 33% probability on an August increase and lifted year-end pricing to 97%, from
78% previously.

ASIAN INDICES CLOSE PREVIOUS 1D% 5D% TM%  YTD%
Hang Seng 24892.66 25132.29 -0.95 0.86 4.73 -2.88
Nikkei 225 66115.60 66232.19 -0.18 -3.83 -8.62 31.34
Shanghai 3867.03 3864.37 0.07 -2.24 -7.11 -2.57
HANG SENG NIKKEI SHANGHAI
Last 20 Sessions Last 20 Sessions Last 20 Sessions
26000 75000 4200
25000
70000 4000
24000
65000 3800
23000
22000 60000 3600
25 Jun 05 Jul 15 Jul 25 Jun 05 Jul 15 Jul 25 Jun 05 Jul 15 Jul
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COMMODITIES MARKET SUMMARY

BRENT CRUDE
One-year (Rolling) SELECTED HEADLINES AND THEMES
125
Gold traded below its two-week high on Thursday as escalating Middle East hostilities lifted oil prices and
investors focused on the Federal Reserve meeting for rate signals. Crude advanced more than 1.5% to its
115 highest level in over six weeks after the United States launched strikes on Iran and Houthi forces targeted
tankers in the Red Sea. US crude inventories unexpectedly rose by 2 million barrels last week, against
105 expectations for a 1.1 million-barrel decline, as refinery activity and exports weakened. The inventory
build tempered supply concerns, while prospective US rate increases constrained gold materially.
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COMMODITIES LAST % CHG CLOSE 1D% 5D%  YTD%
75
Brent Crude 96.25 2.51 93.89 2.70 9.63 54.15
65 Gold 4124.77 -0.13 4130.26 1.29 1.72 -4.35
Palladium 1301.66 0.48 1295.50 111 -1.78  -20.72
55 Platinum 1658.35  0.80 164520 094 203 -19.88
23 Jul 23 Sept 23 Nov 23 Jan 23 Mar 23 May
Silver 59.75 0.05 59.72 1.58 336 -16.58
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CURRENCY MARKET SUMMARY
CURRENCY PAIRS LAST % CHG CLOSE 1D% 5D%  YTD% SELECTED HEADLINES AND THEMES
USDZAR 16.3599 -0.25 16.4005 -0.43 0.44 -1.00 Therand was steady on Wednesday after inflation exceeded expectations, with investors awaiting the
South African Reserve Bank's interest-rate decision. The yen remained near 40-year lows around ¥163
GBPZAR 21.9062 0.14 21.9364 0.43 0.76 1.65 per dollar after recovering from ¥163.24. Satsuki Katayama reiterated that Japan was prepared to act if
EURZAR 18.7008  -0.08 187152 -0.32 0.00  -3.88 required, although her comments offered little guidance on intervention timing. Japan spent a record
AUDZAR 11.4820 0.06 11.4749 0.46 0.31 387 ¥11.7trillion, or $72 billion, in intervention between late April and early May. Safe-haven demand and
Federal Reserve expectations lifted the dollar, with 42 basis points of increases priced this year and
EURUSD 1.1431 0.17 1.1412 0.11 -0.45 -2.84 September fully priced across markets.
USDJPY 163.04 -0.07 163.16 -0.01 0.60 4.14
GBPUSD 1.3391 0.12 1.3375 -0.01 -1.21 -0.68
CURRENCY PAIRS vs JSE ALL SHARE INDEX USDZAR
Normalised percentage performances One-year (Rolling)
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EURUSD
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Disclaimer: This note is prepared for Sanlam Private Wealth (Pty) Ltd, by K2013143132 (Pty) Ltd trading as T| i isanii company to Sanlam Private Wealth (Pty) Ltd. The views expressed in this note are those of ThompsonGreen and/or its analysts and not necessarily
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information in this document is general advice only and may not be appropriate to your particular investment objectives, financial situation or particular needs. Before investing, or if you are in any doubt about your personal situation, you should seek professional advice from a stockbroker or independent financial adviser
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